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摘  要 
摘  要 
自一开始 IBM 将标准开放给微软及英特尔后，行业利润被 Wintel 联盟所获
取，PC 行业成为了一个低利润的行业。随着 2010 年 Apple 发布 iPad，平板电脑
















































Since IBM published the PC standard to Microsoft and Intel, PC industry 
became an industry with low margin. When Apple released iPad in 2010, tablet PC 
caused significant impact on traditional PC business, the volume of PC shipment 
decreased. 
HP and Dell Inc are two typical US-based PC providers, and they have similar 
global coverage and business offering. Under the circumstance of PC industry going 
down, how 2 companys will perform, and whether there is any big gap between 
enterprise value and market value, and which company could deliver more value. 
This paper is to study and compare the financial data between them, and forecast the 
finance outlook, and use different valuation methodology to study further. The 
purpose of this paper is to provide valuation documentary on IT industry, and also 
provide investor with financial insight about these 2 companies and making decision. 
There are 6 charpter in this paper. 
Chapter One, is introduction. This chapter introduces the background, the scope 
and the framework. 
Chapter Two, is to review on valuation theory and model, and how to use the 
absolute valuation method and the relative valuation method, and how to create 
finance model. 
Chapter Three, is about PC industry analysis. This chapter analyzes competition 
with the theory of five strength model of Michael Potter, and introduces the current 
status quo.  
Chapter Four, is to analyze both Dell and HP financial annual report and 
compare them, including their overview, financial ratios and key indicator breakdown, 
and their income and growth forecast. 
Chapter Five, is to access Dell and HP enterprise value and compare them, by 
DCF model of FCFF, P/E and EV/EBITDA ratio. 
Chapter Six, is about both company business outlook and recommendation.  
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第一章  绪论 





2004 年底，IBM 首先进行了业务重组，将旗下 PC 业务以 12.5 亿美元的价
格，转让给联想集团。IBM 出售 PC 业务，使得联想争取到了全球 PC 领域第三
的名次，同时联想换来了品牌和技术；而对 IBM 而言，则是甩掉了一个利润趋
薄的包袱。 
2009 年前后，受利润变薄的影响，行业开始出现“IBM 化”趋势。 IBM 化
的典型是 HP 和 DELL, HP 在那一年开始加速从打印成像、PC 业转向以 IT 服务
为主的平台化模式，并持续涉猎软件与服务，连续完成多起收购。而戴尔也加
速在服务器领域的布局。 
2010 年 Apple 发布 iPad, 一方面宣判了上网本的终结，另一方面也开启了后
PC 时代的大门。平板电脑对传统 PC 产生严重威胁，并导致 Windows 操作系统
销量的下滑。 
根据 Gartner 的数据，2013 年第二季度，全球 PC 出货量体为 7600 万台，
同比下滑 10.9%。出货量呈现连续第五个季度下滑态势，成为个人电脑市场史上
时间最长最严重的下滑。  



















































第一章  绪论 







































汤姆·科普兰（Tom Copeland）、蒂姆科勒（Tim Koller）和杰克·默林（Jack 
Morlin）于 20 世纪 80 年代末在《价值评估》一书中提出的麦肯锡价值评估模式。
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企业价值=净债务+股权价值               (式 2-1-1) 
其中，净债务是指融资性债务与现金的差额，即 
净债务=融资性债务-现金                (式 2-1-2) 
所以价值的等式可以写为： 
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